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In 1859 Robert Graham Dun purchased the interest 
in The Mercantile Agency previously held by 
Benjamin Douglass and became the sole proprietor 
of the business. At that time there were 19 offices 
in The Mercantile Agency System, and it was in 
that year that the first Reference Book, containing 
the names and ratings of 20,268 concerns, was 
published. 


Mr. Dun remained in active control of the affairs 
of the Agency until his death 41 years later. In 
this period he inaugurated many internal improve- 
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RosertT GRAHAM DwuN, who became the 
owner of The Mercantile Agency in 1859, 
and continued in active control of the 
organization until his death in 1900. 


ments, greatly increased the scope of the Refer- 
ence Book and opened a large number of new 
offices. In 1900 there were 140 offices of R. G. 
Dun & Co. and the Reference Book listed and 
tated a total of 1,285,216 concerns. 


Some evidence of the progress made by The Mer- 
cantile Agency since the death of R. G. Dun is 
found in the fact that the offices now number 254 
and that the names and ratings of 2,367,756 con- 
cerns now appear in the Reference Book. 
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TRADE REVIEW OF THE WEEK 














Trade in many lines continues to await de- 
velopments. The attitude of the buying public and 
the general course of industry tends in the direction 
of recovery. Turn- 


played during the closing week of the month. With 
the exception of drugs and hardware, stocks of 
merchandise are generally lower this year than they 

were a year ago. In 





both June and July, 





over in some depart- 
ments is in excess of 
that of 1930, but the 
drastic price reduc- 
tions have lowered 
the dollar volume by 
a considerable per- 
centage. With a most 
perplexing Summer 
practically out of the 
way, the expectation 
is that the Fall will 
make for improve- 
ment. Displays of 
Fall goods now are 
general, while sales 
are encouraging, es- 
pecially in millinery, 
shoes, dresses, piece 
goods, household 


Dun Reports 


Industrial Activity 


Agriculture 


Dun Reports 


Foreign Trade 


Industrial Activity 


DUN’S INDUSTRIAL INDICES 
Factors Reported Weekly: 


Bank Clearings.............++++ 
Commodity Price Advances..... 
Commodity Price Declines....... 
Insolvencies (number)..........- 


$6,143,893,000 nes —14.7 
27 


¢Crude Oil Output (barrels)...... 
Electric Power Output (kwh)... 
Freight Car Loadings.......... 


Factors Reported Monthly: 


¢Cotton Consumption (bales)..... 
Cotton Exports (bales)......... 


Price Index Number...........- 
Insolvencies (number)..........- 
Insolvencies (liabilities)......... 


Merchandise Exports............ 
Merchandise Imports............ 


Building Permits................ 


sales of silk goods 
compared more favor- 
ably with those of the 
year preceding than 
* eae at any time since 1929. 


1931 1930 P.C. 


463 $4986 378 The woolen and 
worsted end of the 

jae CS textile trade contin- 
748,711 940,558 —20.4 ues quite active, with 

a considerable num- 

of specialty mills 

oom =e Pe or working full time. 
Production of shoes 

s14324 s170.924 —171 is still r el atively 
$53,025,132 $49,180,653 + 7.8 active, with orders 


booked ahead. Makers 
of low-priced shoes 
are doing praticularly 
well, 


$183,000,000 $266,761,000 —31.4 
175,000,000 220,558,000 —20.7 


$65,167,500 $102,446,000 —36.4 
1,280,526 2,523,921 —49.3 





ishi Pig Iron Output (tons)......... 
furnishings and the Steel Output (tons).......------ 1,091,853 2,075,414 —47.4 ind B : 
usual requirements Unfilled Steel Tonnage.......... 3,404,816 4,022,055 —15.4 n ustry etter in 
+Daily average production. {Domestic consumption. * (000) omitted. ‘ Spots 


for school openings. ++Five days. 
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Coat reorders have 
been quite heavy and 
the demand for fur garments during the August 
sales was fairly large. Wholesale distribution in 
August made a somewhat better showing than in 
July, with the heaviest movement recorded in gro- 
ceries, drugs, stationery and silk merchandise. The 
sharpest decline occurred in hardware, paper and in 
jewelry. In men’s clothing, more interest was dis- 


operations are with- 
out evidence of any marked expansion, but the 
tendency is to resist recessions in the direction of 
lower levels. In a few scattered spots a substantial 
improvement has appeared. These are confined 
largely to shoe manufacturing and textile centers. 
The increased employment at some of the large auto- 
mobile plants is indicative of a changed attitude. 


INSOLVENCIES ARE AGAIN MORE NUMEROUS 





Number in Both the United States and Canada Reveal an Increase 


Business failures in the United States are 
again more numerous. The total for this week is 
463, which is 27 more than the 436 reported for the 
week preceding. When compared with the total for 
the same week of 1930, at which time 336 defaults 
were recorded, there is an increase this year of 127. 
The week last year, however, contained only five 
business days and that will in part account for the 
increase. 

Of the total of 463 insolvencies reported this 
week, 288 had liabilities of $5,000 or more in each 
instance. This figure shows an increase over the 
264 similar defaults reported in the preceding week.: 
The increase in number of larger defaults is mainly 
in the West, though there is a gain also in the 
Eastern States and for thosé of the Pacific Coast. 

The insolvency record of Canada also reveals 
an increase. This week there were 51 failures, com- 
pared with 43 last week. The total of the current 
week is an increase of 15 over the 36 defaults re- 
ported for the same week a year ago. 


Insolvencies Higher in August 
Insolvencies were again slightly more numer- 
ous for the month just closed than a year ago. The 


SEASONAL PICK-UP LACKING 


number, 1,944, compares with 1,913 defaults in 
August of last year. There was a reduction of 
slightly under 2 per cent. from July, when 1,983 
failures were reported, whereas the decline from 
July to August in normal years is somewhat above 
that ratio. Furthermore, in June and July of this 
year fewer business failures occurred compared with 
those two months in 1930, against a considerable 
increase in almost every month back to November, 
1929. Liabilities in August continued quite heavy, 
the total for that month being $53,025,132. In 
August of last year, liabilities reported were $49,- 
180,653. For the eight months of 1931, there were 
19,034 business failures in the United States, com- 
pared with 17,712 in the same period of 1930, while 
the liabilities this year to date have amounted to 
$477,795,222, against $425,096,153 a year ago. The 
August statement is infinitely better than the return 
for the eight months. 


Week Week Week Five Days 
Sept. 3, 1931 Aug. 27, 1931 Aug. 20, 1931 Sept. 4, 1930 





SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Rink ost 85 161 78 124 115 154 87 123 
“peat ee ie ae 55 «88 68 115 57 101 4274 
WHEE slbceee: 112-151 86 126 79 126 58 «93 
Waris osc. 36 «68 32 «71 41 63 2146 
se eae eee 288 463 264 436 292 444 208 336 

44 Os 


Canada 51 43 36 


IN STEEL OUTPUT 


Some Encouragement in Current Volume of Structural Demand 


Steel ingot production and also finishing 
schedules continue quite variable, with various units 
resuming for a few days, but average operations over 
several weeks have not changed materially. This 
average ranges around 30 per cent. in the Pittsburgh 
district, and no immediate gain is in sight, though 
after Labor Day a seasonal improvement is hoped 
for. With limited buying of railroad equipment 
and supplies, automobile construction under normal 
and miscellaneous buying on a hand-to-mouth basis, 
unfilled tonnages are not likely to show any sharp 
increase for the time being. 

Some encouragement is seen in the volume of 
structural projects now coming to a head, an award 
of 48,000 tons being announced this week. Specifica- 
tions for tin plate are not up to expectations, reports 
from some canning centers not being entirely favor- 
able. Tin plate mills are operating at about 50 
per cent. of capacity, and sheet mills at 30 to 35 per 
cent., though some smaller units have resumed. 


General Price Level Unchanged 
Prices of finished steel descriptions are hold- 
ing, and quotations on primary materials are prac- 
tically unchanged. Scrap has not regained, to any 


degree, from recent weakness, though good grades 
are not plentiful and dealers still are buying for 
their yards. Heavy melting steel is quoted $10.25 
to $10.50, Pittsburgh. Brokers in fuel see no im- 
provement, demand is light and furnace coke easy 
at $2.40, at oven. Coke sales for domestic heating 
are being pushed and a fair volume of business is 
developing. 


New Business Gains at Chicago 


The award of the Chicago post office steel to 
a local fabricating subsidiary of the steel corpora- 
tion and of several other jobs, for which the local 
district will supply the steel, improved the new 
business record greatly. The postal job, involving 
48,200 tons, will be rolled at the rate of 1,000 tohs a 
week, it is understood. Two Milwaukee improve- 
ments will draw 8,600 tons of Chicago produced 
steel. 

Aside from these jobs, new buying was at a 
lower level than last week. An award of 36,000 tons 
of steel for pipe line improvements was expected 
late this week, while rail releases amounted to 3,600 
tons. Inquiry is active for 1,000 tons for freight car 
repairs. 
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COURSE OF COMMODITY PRICES BACK TO 1860 


The Decline of the Past Three Years Also Indicated 


Commodity prices declined further during 
August. Dun’s Index of Commodity Prices for 
September 1, at $141.724, was much the lowest of the 
year. It compares with $145.598 on August 1 and 
with $170.924 for September 1, 1930. The fact is, 
that is necessary to go back to the Index Number of 
January 1, 1916, for a figure correspondingly as low 
as that now given for the current month. An almost 
constant decline in prices has occurred each month 
since the early Summer of 1928. At times during 
this period there has been some recession from the 
decline. A slight improvement appeared during 
June of this year, but the improvement did not con- 
tinue. In the table given below the record for 
September 1, is compared with the corresponding 
figures for the past few years: 





Groups: Sept. 1, Aug. 1, Sept. 1, Sept. 1, Sept. 1, 
1931 1931 1930 1929 1928 

Breacstuffs ......... $19.982 $22.098  $31.946  $33.743 $35.007 
BE da nbcdanvesecen 13.983 14.571 18.874 24.816 24.268 
Dairy & Garden...... 15.471 15.306 19.633 21.838 21.614 
Other Food.......... 16.418 16.653 17.668 19.117 19.774 
CROERING cccccccccces 26.091 26.868 28.807 34.799 35.771 
IN; 4.04 6:6 'o,0:0'6.910'0 18.605 18.816 20.001 21.090 20.891 
Miscellaneous ....... 31.174 31.286 33.995 36.601 36.600 

TRUBS ec cecesck es $141.724 $145.598 $170.924 $192.004 $1938.925 


The decline during August was mainly in the 
division covering breadstuffs. Wheat and corn were 
both lower in price than in the preceding month— 
in fact, it has been chiefly in this section that prices 
have fallen off during this year. Other food prod- 
ucts also declined last month. The clothing class 
shows a further reduction, owing chiefly to the lower 
price of cotton. There was a slight decline for 
metals, while in the miscellaneous division, compris- 
ing chiefly build- 
ing materials, 
little change ap- 


Dun’s Commodity Price Index 


year. Separate sections are given for foodstuffs, the 
clothing class, metals, and for the miscellaneous 
division, the latter including mainly building ma- 
terials. In the final column the ratio of the total for 
each of the years mentioned is printed. 

The ratio showing the percentage of prices in 
each year has been computed on the 1914 price level. 
That has been accepted as the pre-war level. This 
ratio, for convenience, has been worked both ways 
from that year. The advance in prices during and 
following the war period up to 1920 and the subse- 
quent decline during the succeeding three or four 
years isshown. This was followed by a very natural 
recovery in 1927 and 1928, but the recent decline, 
which began in 1928, has been in progress since. 


Dun’s Commodity Price Index 


Year Food Clothing Metals Mise’l Dun's Ratio 
Index to 
Number 1914 

July 1 
1931.... $70.243 $25.934 $18.955 $31.459 $146.591 122.5 
1930.... 86.105 30.657 19.925 34.911 171.598 143.3 
1929.... 96.157 34.578 21.314 36.640 188.689 157.6 
1928.... 101.198 36.543 20.796 36.646 195.183 163.1 
1024.... 37.925 22.515 35.851 185.485 154.9 
1920.... 182.754 50.268 31.172 46.220 260.414 216.5 
1918 121.818 45.238 30.170 35.349 232.57, 194.3 
1914 61.758 20.834 15.691 21.425 119.708 100.0 
1905 47.351 17.986 15.916 17.061 98.31 82,1 
1897 34.717 13.808 11.642 12.288 72.455 60.5 
1891 50.793 501 15.107 13.691 96.092 80.3 
1886 43.028 18.063 14.466 13.669 89.226 74.5 
1882 65.546 21.202 19.832 16.650 123.230 102.9 
1878 45.807 19.836 15.789 14.836 68 
1866 92.917 45.377 41.762 207.978 173.7 
1 80.622 49.307 38.956 25.551 194.436 162.4 
1864 114.657 73.485 59.192 31.653 278.987 233.1 
1863 66.158 45.679 37.079 24.264 173.180 144.4 
1862.... 49.600 28.413 23.207 17.290 118.510 99.0 
1861 41.700 21.147 22.500 16.573 101.920 85.1 


It is proper to state that the figures given in 
this table do not show the extremes of the move- 
ments that have occurred from time to time. The 
high point in the 
years following 
the war was May 
1, 1920, at $263.332. 
Likewise, the high 
point from which 


1897 
1905 
1920 
1924 
1928 
1929 
1930 
1931 





1891 





pears. 
seeeuvlnas 
The Record of Zanaaaasias = 
the Past 
Dun’s Com- 


the decline re- 
cently experi- 








modity Price In- 
dex covers the 


enced was begun 
also on May 1, 








period back to the 
Civil War. The 
record is very 


1928, at $199.169. 
It not infrequent- 
ly happens that 








complete for this 
entire time. A 
tabulation has 
been prepared 
showing the price 
index for twenty 
eventful years be- 





HUNDREDS OF DOLLARS 


tween 1860 and «a comparison of Dun’s Commodity Price Index for July 1 in many years, covering the 





May 1 prices are 
close to the high 
point of the year. 

Going back 
to 1861, it is inter- 
esting to note that 
commodity prices 
in the United 


1931. The record Civil War period from 1861 to 1866; several years in the later period of reconstruction ; States were some 


2 the period during and after the war in Europe, and the extent of the recent decline. 
is for the July 1 the low point in 1897, when commodity prices were the lowest recorded in seventy years; 


15 points below 


pr ices in each The variation in the price of foodstuffs is also indicated for this same time. the prices of 1914. 
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BUSINESS CONDITIONS OF 


ATLANTA Department stores report Mid- 
summer trade as fair, but prices continue slow. 
Some stimulation to demand is anticipated by the 
opening of schools and the showing of Fall mer- 
chandise. Grocery and kindred lines record a fair 
sales-volume, but profits continue small. Building 
work is quiet, with the exception of highway con- 
structions. Low cotton prices are having a depress- 
ing effect on general business. 


BALTIMORE The close of the vacation 
period, the reopening of schools, and cooler tem- 
peratures were favorable factors that activated the 
movement of Fall merchandise during the week. 
There also is some evidence of expansion in the 
lighter industries. Automobile distributors report 
a gain in sales, and accessory houses are trans- 
acting a fair business. Dry goods, notions, hosiery 
and other staples are moving fairly well, and the 
millinery trade shows a material improvement over 
last week’s volume. 

The wholesale paper and stationery trades are 
fair, and prices are evidencing a weakening ten- 
dency. Bedding supplies are selling much better, 
and hcusehold goods are in more active demand. 
Shipyards continue fairly well employed, mostly 
with reconditioning work, and there is a good 
demand for ship chandlery and other naval supplies. 


BOSTON Retail purchasing has been some- 
what deferred on account of the lateness of Labor 
Day, but wholesale and manufacturing activities 
continue to show a slight gain. July production 
of shoes made a gain of more than 24 per cent., as 
compared with the figures of July, 1930. Orders 
from retailers exceed last year’s amount. 

The cotton trade during the first four months 
of the year showed an improvement, but there was 
a slight curtailment in activity during May and 
June. During July, the reduction in operations was 
less than seasonal, with prices slightly firmer. 
There has been a slight increase in the call for hard- 
woods, but building lumber continues quiet. 


BUFFALO Trade during the current week 
showed a slight improvement, due to the require- 
ments incident to the opening of schools. Although 
retail sales still are ahead of those of the previous 
week, they are about 7 per cent. under the total 
for the corresponding period of last year. There 
is some activity in the new apparel styles for 
women, but men’s wear is moving slowly. 

Footwear is in fair demand, with prices 
slightly below last year’s. In the wholesale mer- 


chandising market, there was increased activity dur- 
ing the week in Fall offerings, but orders are gov- 
erned largely by prospects of quick turnover, and 
conservatism appears to be the watchword. 











THE WEEK—REPORTED BY 
CHICAGO 


Demand for clothing and re- 
quirements incident to the opening of schools 
formed the bulk of the retail sales during the week. 
Wholesalers reported orders in larger volume than 


they were a week ago. Some of the radio manu- 
facturers are increasing production, but industrial 
activity, generally, is light. 

Heavy receipts of cattle on Monday sent 
prices 25c. lower, and steadied at those levels the 
next day. Hogs were a little higher in the opening 
trading, but the market reacted to a top of $6.70 
to $6.75. The trend in hogs recently was reversed 
with the heavier grades fairly steady, while the 
light grades gave ground. Farmers are reported 
to be rushing their new crop of hogs to the market 
earlier than usual. 


CINCINNATI Industrial operations con- 
tinue on a modified scale, but signs of slight revival 
under seasonal influences now are evident. Cooler 
temperatures apd the opening of the Fall school 
term have stimulated the movement of children’s 
wear. 

House trade in dry goods and jobbing mar- 
kets improved on account of “Fall Market Week,” 
current orders comprising almost entirely Winter 
merchandise, such as blankets, underwear and heavy 
fabrics. Textile prices hold firm, notwithstanding 
the weakened position of the raw cotton market. 


CLEVELAND Trade in nearly all lines con- 
tinues quiet, with demand confined mainly to staple 
merchandise. Retailers expect an improvement in 
demand during the week, due to the presence of 
visitors for the annual air flying exhibit. Activity 
in wholesale markets has gained but slightly. 

There are isolated instances of an improve- 
ment in industrial operations, but the manufacture 
of all metal specialties is 50 per cent. below normal. 
Some of the textile lines are doing fairly well, but 
prices continue competitive. 


DALLAS The “Fall Buying Week,” recently 
held here, resulted in a more cheerful attitude in 
the wholesale field. One of the gratifying features 
was the appearance of buyers who formerly had 
visited the larger centers. Buying was generally 
along safe lines, both in staples and luxuries. Cot- 
ton has been affected by various conditions, and 
prospects are not so favorable now for an average 
crop. The declaration of martial law in the East 
Texas oil fields has caused a shut-down of produc- 
tion, but drilling operations are being continued. 
Crude oil prices are firmer. 

DETROIT Although general trade is not 
active in all lines, volume is fairly well maintained, 
and is but slightly below the average for August. 
Wholesale buying is fairly good, although some- 
what under the 1930 level. There is a little more 
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activity in the automobile industry, the leading 
maker of low-priced cars announcing the reemploy- 
ment of 30,000 men immediately following Labor 
Day. Other factories also are preparing for in- 
creased schedules following the holiday. 


KANSAS CITY Volume of general retail 
trade during August was larger than expected, and 
distributors report that current business has been 
fairly satisfactory. Production of flour mills dur- 
ing the past week continued well up to the average 
for this season. Building continues confined to the 
larger structures, with only a little activity in the 
apartment and detached dwelling divisions. 


LOS ANGELES Although general trade ac- 
tivity declined somewhat during the week, depart- 
ment stores report the usual seasonal volume. Inter- 
coastal shipments show a decrease, due chiefly to an 
exceptionally small movement of petroleum and its 
products from this district. Railroad freight car- 
loadings have shown a steady increase since July. 
Orange shipments for the past six months are about 
nine times as heavy as during the year preceding, 
and total fresh fruit exports are double those of 
the 1930 period. Vacancies in one-family residences 
are relatively low at this time. 


NEWARK Although retail trade continues 
seasonally quiet, there is some activity in supplies 
needed for the preparation for the opening of 
schools. Warm weather has aided greatly in reduc- 
ing stocks of lightweight wearing apparel. Fall 
merchandise, now on display, is being fairly well 
received. Manufacturing plants operating on a 75 
per cent. basis are the exception, the majority run- 
ning below that level. The building trade continues 
inactive. 


NEW ORLEANS Retailers report a fair 


demand for practically all lines of merchandise, 
with sales generally under the total of last year in 
dollar volume. In wholesale lines, there has been 
a slight improvement over the 1930 record. 

Weather conditions have been favorable for 
growing crops, with indications that there will be 
an average yield of practically all products. The 
coffee and sugar markets are quiet, but there is a 
fair volume of rice moving. Although there has 
been but little activity in cotton, prices have shown 
a slight increase. 


PHILADELPHIA Preparations continue for 


a fair Fall trade, with the week’s volume of retail 
sales helped somewhat by the requirements of the 
Labor Day holiday. Sales of millinery are markedly 
better than they were last year, and there has been 
an improvement recently in the demand for chil- 
dren’s dresses and women’s coats. 
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PITTSBURGH Department stores have been 
transacting a fair volume of business through ex- 


tensive advertising and special sales, with public 
school opening stimulating demand for children’s 
wearing apparel. There is a slight increase in the 
demand for women’s Fall wearing apparel, but 
movement of men’s and boy’s clothing has not in- 
creased greatly. There is a moderate demand for 
the cheaper grades of shoes. Hardware sales are 
at a slightly higher rate. 

With the sharp reduction in crude oil produc- 
tion, prices paid are materially higher, and Penn- 
sylvania grades have been advanced for the fourth 
time in about a month. Production of bituminous 
coal continues about 15 per cent. lower than it was 
last year at this time, with demand slow and prices 
showing little change. 


PORTLAND Retail business, which has been 
fair all Summer in most lines, was stimulated con- 
siderably during the week by special department 
store sales. Wholesale trade continues quiet, with 
the demand confined largely to filling immediate 
needs. Lumber sales increased during the week; 
with production lighter than for any week in the 
past two months, orders showed an excess of 17 
per cent. over the output. 


ST. LOUIS Retail sales this week were 
only fair, with the majority of the merchandise 
being turned on a close margin. Retailers from 
the urban districts are showing an interest in whole- 
sale offerings, but are inclined to place no orders, 
except for small amounts. Some of the large job- 
bing houses in textiles, women’s apparel and men’s 
furnishings report a fair business for the last week 
in August, with brighter prospects for Fall than 
were discernible a few weeks ago. The petroleum 
industry is showing some improvement, with gaso- 
line prices higher. 


TOLEDO Local retail trade continues of 
fair volume, with price reductions the chief sales 
appeal. Operations of industrial plants are at un- 
satisfactory levels, a composite report of 51 con- 
cerns showing employment at 26 per cent. below 
normal, and 55 per cent. below the peak figures of 
earlier years. Building operations show a further 
recession, as compared with the record of the two 
weeks preceding. 


TWIN CITIES (Minneapolis-St.Paul) The 


volume of current retail merchandise sales, as meas- 
ured by tonnage, apparently is running but little 
behind that of this period in 1930. The reduced 
general price level and the increased demand for 
lower grades of merchandise, however, are resulting 
in a decrease in dollar volume of about 20 per cent. 
There is promise of a satisfactory potato harvest 
at fair prices in the Red River Valley. 





WEEKLY QUOTATION RECORD OF 


Encouraging Increase in Advances 

There was a 48 per cent. gain this week in 

the number of advances recorded in wholesale com- 
modity quotations, as compared with the record on 





down for the current week were 13 in excess of the 
14 during the week preceding. Declines showed a 
decrease of 7, this week’s total of 32 comparing with 
39 for the week ended August 29. 

For the five weeks of August, the average of 














August 29. That is, the total advances of 27 set advances to the entire number of alterations in 
This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
FOODSTUFFS FAS Plain Red Guam, 
BI os aia acinteir ss are - per M ft. —4.00 76.00 80.00 102.00 
BEANS: Pea, choice....... 100 Ib 4.75 4.75 8.50 eee ia 7 ti “25.00 79.00 104.00 95.00 
Red kidney, choice... ...- we 625 625 12.75 een OF 1«* 4460 -gae0 6200 11080 
White kidney, choice...... “ ¢ 425 6.25 6.00 9.75 ei: * "No. oy 7 winimaie P i = : 
COFFEE, BO, F Blo. 0500600 00ld 5% 5% T A a aa oe eee ee a cies sn 48.00 48.00 50.00 
Santos No. 4...... a 8 8 11 FAS Birch, Red 4/4”.. “ “ * 100.00 100.00 120.00 
D. ¥: FAS Cypress, 1 wees ms = 3 s 82.50 82.50 87.50 
Butter, creamery, extra......Ib+% osm 28% 39% RAS Chestntt tieoy, —5.00 70.00 75.00 80.00 
Cheese, N. Y., fANCY....<cccees “4% 16% 16 24 (Afri iy 4/4” . aki 66; «08 =~ x 
Higgs, nearby, fancy....--.-- a 47 PANE Mepie 47200 7 eee 
Fresh, gathered, extra firsts. . “ 24% 24% 29 Canada Spruce, 2x4”. “ « & 400 29:00 30.00 35.00 
DRIED FRUITS: N. C. Pine, 4/4”, Bage 
Apples, eae Taney... 226 Ib 9% 9% 12% Under 12” No. 2 and 
Apsicove, RE he “ 9% 91% 2% OTE ge) ee 1.00 41.00 42.00 46.50 
Citron, imported............ a 16% 16% 21 Zellow rine; Skis .... % * * 58.00 58.00 64.00 
Currants, cleaned, 50-Ib. box.. “ 11% 11% 11% FAS Basswood, 4/4”... “ “ — 8.00 68.00 76.00 79.00 
Lemon Peel, Imported : Re 7" 16% 16% 16% Douglas Fir, Water 
Orange Peel, imported EER eS “f 17 az 7 Ship., c. i. Sul 
Peaches, Cal. standard....... sf 7% 7% 10% ox4”, EO eee ie a 2 ee 22.50 238.00 25.25 
Prunes, Cal. 40-50, 30.10. DOK... 6 6 7,4 Cal. Redwood, 4/4”, ao 
FLOUR: Spring Pat. .196 ‘bs +10 4.40 4.30 4.80 Mate ete d | pare os 71.00 71.00 75.00 
Winter, Soft Straights. .. > a fe ee Roofers, 13/16x6”.... “ “ “—1.00 23.25 24.25 28.00 
GRAIN: Wheat, No. 2 R...... bu+% 68% 68% 1.25 NAVAL STORES: Pitch...... bbl 5.50 5.50 7.00 
Corn, No. 2 yellow.......... “413% 60% 59% 1.16% gh gece gcae ts rs 09+ s 4.00 4.00 5.80 
Oats, No. 3 white........... “42 31 29 49 34 ar, Kiln burned. .......... ' 10.00 10.00. 13.00 _— 
Rye, No. 2, |e le “ 193% 38% 35% 66% Turpentine, carlots......... gal—%&% 36% 36% 438% 
Barley, malting nica dates bias i 57% 58% 7038 PAINTS: Litharge, com’! Am. .lb 13Y 13% 8 
Uy at eae eee 100 lbs —5 1.15 1.20 1.45 Oe Os ee er 100 * 138% 13% 9 
HOPS: Pacific, Pr. ’80........1b 22 22 18 White Lead = Paste......... Ib 18% 134 13% 
MOLASSES AND SYRUP: zine, American. .20.2220200" ar tt 
Blackstrap—bbls. ........-- gal 10 10 17 TT ae ae “ 93 9% 9% 
WBxtra PARC. ccccccccccscces 54 54 i 60 ADV ANCES 1; DECLINES 11. 
PEAS: Yellow split, dom. 100 lbs+25 4.25 4.00 5.00 
PROVISIONS, Chicago : 
Boot Steers, best fat... .100 Ibe +50 875 8.25 12.60 HIDES AND LEATHER 
Hogs, 22 0 lb. w’ts.. f 65 zy 
lar. ee es me: AE. tn 7.45 7.35 11.75 HIDES, Chicago: 
EERE aS ne ar ah bbl 21.00 21.00 31.50 Packer, No. 1 native......... Ib 10% 10% 13% 
Lambs, best ~, natives. .100 Tbe —25 7.50 7.75 9.00 No, 1 sacl gwie wie op laine a 0 10% 10% 13% 
Sheep, fat ewes......... is 3.00 3.00 3.00 ODIOT REG | 6 50's nsi0-cs8 cece - 10 10 13 
Short ribs, sides l’se..... « « +25 6.75 6.50 14.25 Cows, heavy native.......... a 10 10 11% 
Bacon, N. Y., 140 — sacee Ib—¥% 11% 11% 17% EEFANGOO COWG.. 666020 ccnc ce S 9 9 10 
Hams, N. Y., MEO WW 5's give. “ —1%4 12 13% 18% ING. TOUTE TIGOG ooo 5 6:6 6:00:60: Se 6% 6% 8 
Tallow, N. Y., sp. kw ohne 6 ig 2% 2% 5 No. 1 extremeS.......-+-+-++- i 8 8 10 
RICE, Dom. Long grain, Fancy..1b . + £ feimee ccc . 2 = 
ee ee eee 3% «3% 4% Chicago city caifskins.: +... “ 11% 11% 16% 
SPICES: Mace, Banda No. 1..lb—7 45 52 63 gen oA a a a = 
Cloves, Zanzibar............ ot 19 19 29 Peeree ee wae S sieie s\ t= ae — 
, 058-110 “ _9 14 16 19 Scoured oak-backs, No. 1..... Hi 36 36 45 
Pre g a Bp isiees'6's'3 49 ‘“ “i 8% 8% 14 No. 3 DUCE DENGS. csc cscs 50 50 60 
Pepper, Lampong, black...... “ 11% 11% 15% ADVANCES 0; DECLINES 0. 
Singapore, white..... “ _% 17% 18 20% 
Ks Mombasa, red.......-- = 20 20 18 
SUGAR: Cent. 96°.......100 Ibs 3.38 338 3.16 TEXTILES 
Fine gran., in bbis....... Hg 4.60 4.60 4.45 en - lias y ie oe 
9 -0Z. “IM. eae — 7) k a} 
mAs ; -Weemete, sinatend. eee - = 4 eee MN cs ong pcs oidca'e “ 4 4 45% 
Tepes, basket fired.........- =e 12 12 14 COTTON GOODS: 
Congou, standard..........- a 12 12 12 Brown sheetings, ontand eee. yd p % 4S 10 
Wide sheetings, 10-4......... sig 
be ap apN sscoheag - sas xe —10 40 50 80 — sheetings, stand... . “ 15% 18% 16% 
; (Jersey), Yel...... kt. 1.00 100 1.25 ieee ae . V4 
Se = spoon aati bl —25 1.75 2.00 2.75 Brown sheetings, 4 yd........ - 5 5% q 
Sane Can., Rutabaga....bag +25 1.25 1.00 1.00 pean paint pecemsagts* + °° 4 aa om B 
ADVANCES 15; DECLINES 9. Staple pinghams............° +% 7 7 10 
Print cloths, 38 tin. 64x60.. “ 4 4% 5% 
Hose, belting, duck..........- = 20% 20% 29 
BUILDING MATERIALS HEMP: Midway, Fair Current..1b 5% 5% 9% 
“ = 5 TE: SC “+ 4 3% 4y, 
Brick, N. Y., delivered..... 10.50 10.50 15.00 i la m: %h . 4 
Portland Cement, N. Y., Trk ‘ 
loads, delivered..........+- 1.66 1.66 2.60 Den. Fil. m . Pe 
Chicago, carloads. . 1.85 1.85 1.95 a 150 >) ) ee j pL ‘ bi P = 
Philadelphia, carloads. .... 235 2.35 2.50 D150 40... see ee eee nee . . . 
Lath, Bastern spruce....... 3.50 3.65 4.25 a Viscose Process. b. Cellulose 
Lime, hyd., masons, N. ¢ ono nee 13.00 13.00 14.00 Acetate. 7 
Shingles, Cyp., Pr. No. 1... .1000 10.00 10.00 14.00 SILK: Italian Hx. Clas....... -Ib— 2.50 2.57 3.25 
Red Cedar, Clear, rail...... “ 3.20 3.20 3.96 Japan, Extra Crack......... P-3 2.49 2.51 3.10 
LUMBEE: WOOL, Boston: 
White Pine, No. 1 Barn, Average, 25 quot......--+0+% lb —.08 89.76 389.84 48.72 
OE es ois ...-per M ft. 54.50 54.50 60.00 -- & “ es ta Wes a a1 
ix; aine Unwashed..........- 25 25 5 
rar a wee wh. 127 . cies 154.00 154.00 154.00 as sea oo ‘ bes = 4 
ak, alf-Blood Clothing 20 6 
7 4 Pisin vein “ —3.00 112.00 115.00 110.00 Common and Braid.......... 17 py i 25 


oeeeereeee 
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Dun’s list of wholesale.commodity quotations re- 
mained persistently at 25 per cent. The current 
week’s increase brings this figure up to 46 per cent., 
and reduces the declines to 54 per cent., as compared 
with 75 per cent., which was the weekly average for 
August. 


WHOLESALE COMMODITY PRICES 


The foodstuffs group made the most favorable 
exhibit of the entire list, with total advances of 15 
running 7 in excess of those of the previous week. 
This good showing was made possible by the uni- 
formly higher trend of grain prices and the advances 
in dairy products. 





This Last Last 
Ch’ge Week Week Year 


This Last Last 
Ch’ge Week Week Year 





Mich., and N. Y. Fleeces: 










Delaine Unwashed........... Ib 23 23 27 
Half-Blood Combing......... re 22 22 27 
Half-Blood Clothing......... ~ 20 20 25 
Wis., Mo., and N. E.: 

Hand ct. o ss cs sawnsee St 21 21 25 
Quarter-Blood ....ccccccccecs = 21 Zi 28 
Southern Fleeces: 

Ordinary Medium a ere-ae einlecd = 20 20 26 
ky., W. Va., etc. ; Three. -eighths 

Biood’ Unwashed............ “ 26 26 33 
Quarter-Blood Combing...... * 24 24 33 
Texas, Scoured Basis: 

Hine, 12 MGNthSs 6c cccvesces “ 58 58 73 
Pine, S MOmths. ...<6.cccccces bi 50 50 68 
California, Scoured Basis : 

WORE OOED : wie aa6.6<0e-0 * 51 51 65 
BOREROED Saiecccccee sis 46 46 60 
Oregon, Scoured Basis: 

Fine & F. M. Staple......... “ 60 60 73 
URE INOs Bo oc caewecc eee ces bo 52 52 67 
Territory, Scoured Basis: 

Fine Staple COTO: o-6:0500:0.0 0:0 = 32 62 75 
Hluif-blood Combing. Ph 55 55 qo 
Kine Clothing ; 53 55 65 
Pulled: Delaine.. ve 68 68 80 
line Combing... Pi 68 68 67 
Coarse Combing. on 4 43 47 
Californa AAs... ...> : 65 65 7d 
WOOLEN GOODS: 

Standard cheviot, 14-0z...... yd 1.174% 1.17% 1.46 
Pe OSG He” Ee ae a 1.65 1.65 1.80 
a rere re reer + 2.10 2.10 2.31 
Fancy cassimere, 13-0z...... ” 1.82% 1.82% 2.35 
36-in. all-worsted serge...... x 45 45 52% 
36-in. all-worsted Van........ = 45 45 51% 

Sroadcloth, 54-in........ee0- « 2.80 2.80 3.75 


ADVANCES 2; DECLINES 4, 


DRUGS AND CHEMICALS 


Acetanilid, U.S.P., bbls....... lb 36 36 36 
Acid, Acetic, 28 deg a eirac evi 166°" 2.60 2.60 S33 







Carbolic, CADE. .0 5 oe 17 17 17 
Citric, domestic. oe 87% 387% 46 
Muriatic, 18’... 100 ** 1.00 1.00 1.00 
reer bo. oid, 6.50 es 6.50 
xalic, spot. Seng 103 A A 
Sulphuric, 60’.......... 100 “ 55 CtiCSS 55 
"TARLAEIO CEYNURIDs 6:c.6:0:00 cee So 28% 31% 35% 
Fluor Spar, acid, 98%...... ton 38.50 38.50 38.50 
Alcohol, 190 proof USF. <.<Om 2.37 2.37 2.55% 
se WOOK 95%... cececs 44 At 44 
bia denatured, form 5...“ 22 22 39 
RR SEE od car ccwaces ens ‘Ib 2.25 2.25 3.50 
Ammonia, Seepieens Siara! ti deks-< eS 15% 15% 15 
BUBCTIC, WHAGGs « cctcccccscee -“ 4 4 4 
Balsam, Copaiba, §. A....... ey 20 20 26 
anil “SPE ieee ae aR pre gal 10.00 10.00 11.00 
eke eee ewesercesecees " 1.50 1.50 1.70 
FOS Soda, Am... .100 Ibs 2.64 2.64 2.25 
Bleaching powder, ov er 
CO EE Ap AG ee eos 2.00 2.00 2.00 
Borax, crystal, in bbl........ lb 2% 2% 2% 
Brimstone, crude domestic. .ton 18.00 ° 18.00 18.00 
Calomel, American........... lb 1.82 1.82 2.05 
A 2 53 53 55 
Castile Soap, white........ case 15.00 15.00 15.00 
Castor Oil No. 1......sceeee- lb 10% 10% 11% 
Caustic Soda, 76%....... 100 “ 2.25 2.25 2.95 
| Ere 5 8 8 8 
CRIOTOCORN, Us 6.0 0 c0sces sh 25 25 27 
Cocaine, Hydrochloride....... Oz 8.50 8.50 8.50 
Cream tartar, domestic....... Ib 23% 23% 25% 
Hpsom Salts... cccccccce 100 Ibs 2.25 2.25 2.25 
Forma@idengyde... 04 .0<ccccecs sie 6 6 8% 
Glycerine, C. P. in drums.... “ 12% 12 13 
Gum-Arabic, Amber.......... s 8% 8% 15 
Bensoin, Sumatra........... “41% 29 27% 29 
—. BIG sc ccc gecsesces ” 75 75 90 
SS Ss eee = 38 38 43 
Tragacanth, Aleppo ist...... “ 1.35 1.35 1.35 
Licorice Extract............ = 18 18 18 
BOWGGUOE cccnsccccncscapece ss 33 33 33 
Menthol, Japan, cases........ bas 3.75 3.75 4.25 
Morphine, Sulp., bulk........ oz 7.95 7.95 8.95 
Nitrate Silver, crystals vomeae " 22% 22% 27% 
Nux Vomica, powdered....... Ib 8 8 8 
Opium, jobbing lots......... - 12.00 12.00 12.00 
uicksilver, — flask...... 82.00 82.00 118.00 
uinine, 100-oz. tins......... 0z 40 40 40 
ochelle Salts........c.eee- Ib 174 17 19 
Sal ammoniac, lump, imp.... “ 10% 10% 104 
Sal soda, American....... 100 “ 90 90 90 
Saltpetre, crystals........ a 8 ™% T% 7% 


September 5, 1931 



















Sarsaparilla, Honduras.......lb 42 42 48 
Soda ash,5b8% light......100“ 1.15 1.15 1.32 
Satin: HORMONES... cc ce terse ? 40 40 50 

ADVANCES 1; DECLINES 1. 

Pig Iron: No. 2X, es niece ae ton 16.76 16.76 19.76 

No. 2 vailey furnace. ice 17.00 17.00 18.00 
Bessemer, Pittsburgh. mee 18.76 18.76 20.26 

No. 2 South Cincinnati. ..:: "7 14.69 14.69 15.69 
Billets, rerolling, Pittsburgh.. ‘ 29.00 29.00 31.00 

Forging, Pittsburgh... “on 35.00 35.00 36.00 
Wire rods, Pittsburgh ot 35.00 35.00 
O-b rails, hy., at mill. wean 43.00 43.00 43.00 
lron bars, Chicago..... -100 Ib 1.70 1.70 1.75 
Steel bars, Pittsburgh.... “ “ 1.60 1.60 1.60 
Tank plates, ee Yili 1.60 1.60 1.60 
Shapes, Pittsburgh....... sg 1.60 1.60 1.60 
—- black No. “ot ingaaal 

se day date a ahaa we a ee 2.40 2.40 2.40 
wire Naila, Pittburgh. oe 1.90 1.90 2.05 
Barb Wire, galvanized, 

PHCARUIGE. 2. ccccecsece thas 2.55 2.55 2.70 
Galv. Sheets No. 24, Pitts- 

WOW eas trcchiee ences ra re 2.90 2.90 3.00 
Coke, Connellsville, oven....toa 

Furnace, prompt ship = 2.40 2.40 2.60 

Foundry, prompt sbip e 3.50 3.50 3.50 
Aluminum, pig (ton lots)....1b 22% 22% 23 
Antimony, ordinary......... ee 656 65g hh 
Copper, Electrolytic. - -“*+% 7% 7 10% 
Zinc, N. Y < 4% + 
cag ee PS 4% 4 516 
yi ap. ie ree : 26% 26 2955 
Tapinies Pittsburgh, 100-lb. box 5.00 5.00 5.25 

ADVANCES 2; DECLINES 0. 

MISCELLANEOUS 
COAL: f.0.b. Mines..........ton 
Bituminous: 
Navy Standard. ......ccccse = 2.15 2.15 2.10 
High Volatile, Steam........ ° 1.25 1.25 1.25 
Anthracite, Company : 
ON hc cca Rope déacekaecane S «2 8.00 7.80 8.00 
BE sc cives du eaeera sae nc eed “42 7.735 7.55 6.00 
PR ecsedevdessawsiacaddance “ +2 7.73 7.55 6.00 
POR cocccececse eeendal eae 5.75 5.55 4.00 
DYESTUFFS—Bi-chromate 
POCAGE, Sik. s ccceccscvewee’s Ib 8% 8% 9 
Cochineal, SIGE. cc cieces eal eein 52 52 60 
Cutch, Rangoon... cccccccce = 10 10 10 
Gambier, Plantation......... * 7% 7% 73% 
Indigo, Madras........ Hee 1.25 1.25 1.25 
Prussiate potash, yellow. ie ae bie 18% 18% 18% 
FERTILIZERS: 
Bones, ground steamed, 1%, 

am., by bone phosphate, 

CUAGI Sok sivcs cvcecsees ton 25.00 25.00 28.50 
Muriate. potash 80%.......- m2 37.15 37.15 37.15 
re 100 lbs 2.05 2.05 1.99 

Sulphate am m onia, do- = 1.30 1.60 1.60 

mestic, delivered........ me 48.25 48.25 48.25 
Sulphate potash bs. 90%....ton 

OILS: Cocoanut, Spot, N. ¥.. -Ib—& 3% 3% 6 
China Wood, bblis., spot...... “ 7 7% 9 
Cod, Newfoundland Piewuaces gal 38 38 60 
Corn, crude Mill........... . Ib — % 5% 55% 7% 
Cottonseed, Wie .s d a 06:60 060 7 ee 5% 5y %% 
Lard, Extra, Winter st....... om ra sy 10% 
Linseed, city raw, carlots.... “ sy 8%: 
Neatsfoot, DUPE. ccccccccces “—Y% 9% 9% 12 
Rosin, first rum........se0- gal 50 50 ; 58 
Soya-Bean, tank, cars, M. W.. 5% 5% 9 
Petroleum, Pa., cr., at well. “iol +6 1.70 1.64 2.11 
Kerosene, wagon, delivery. 83) 17 17 15 ? 
Gas’e auto in gar., st. bbis. . 18% 13 14% 
Wax, ref. 125 m. p.......0-0- “Ib 3 3 38% 

PAPER: Newsroll Contract...... 57.00 57.00 62.00 
Book, 8S. & 8. C..... Sataccuegee 4 5% 6 
Writing, Sega Svtuereene a 19 oon 

O. 1 BAPAC... ee ener eee ecens a2 4 0 
Sulphite, Domestic. bl.....100 “ 2 25 2.25 2.65 
Old Paper No. 1 Mix...... = 25 25 22 

PLATINUM .....cccccccecvecces 38.00 38.00 44.00 

RUBBER: Up-River, fine..... -Ib— % 7 7% 13 
Plan, 1st Latex, crude....... 5% 5% 9% 

ADVANCES 6; DECLINES 7. 

TOTAL ADVANCES........ Se te 

TOTAL DECLINES......... ‘ SS @rce 











NATIONAL MONEY AND CREDIT CONDITIONS 





No Strenghtening in Demand for Loans, Despite Increase in Deposits 


MONEY MARKETS 
In Eastern Districts 


Boston The usual seasonal firming in money 
rates, which takes place at this time of the year, has 
been entirely absent. The Fall contraction in bank 
deposits has commenced, but since late in April 
there has been relatively little change in the com- 
mercial loans in Boston banks. The quick call rate 
is 244 per cent.; time money for six months, 34% and 
31% per cent.,and commercial paper, 2 to 214 per cent. 


Philadelphia Local banks report borrowing 
light, and still governed by seasonal influences, the 
outstanding feature being the abundance of funds 
at low rates. There appears to be little fluctuation 
in interest rates, which are: Call loans, 3 to 4 per 
cent.; commercial loans, 444 to 6 per cent.; and 
commercial paper 2 to 214 per cent. 


In South and Southwest 


St. Louis Credit requirements for all classes 
of borrowers is of small volume, despite the abun- 
dance of loanable funds. Liquidation by commer- 
cial borrowers has been on a heavy scale, with 
renewals well below the seasonal average. Current 
rates on commercial paper are 2% to 4 per cent., 
with collateral loans 314 to 514 per cent. Cattle 
loans vary from 5 to 6 per cent. 


Atlanta The demand for money for com- 
mercial and industrial purposes is limited, with 
ample funds available. Interest rates average 4 to 
6 per cent. 


Dallas Commercial borrowings still. are 
light, and no immediate increase is anticipated. 
Rates are unchanged. 


In Western Districts 


Cincinnati A slight increase in commercial 
transactions was evident during the past week. Call 
loans also improved, and the demand for prime 
municipals and government bonds continues active. 
Rates are unchanged on a basis of 4 to 414 per cent. 
for call paper, and 54 to 6 per cent. for time notes. 


Cleveland The demand for important loans 
is light, with interest rates continuing in favor of 
the borrower. 


Kansas City There is only a light demand 
for loans for mercantile and agricultural purposes. 
Commercial deposits increased slightly during the 
week, and savings deposits remain steady. Rates 
continue to range from 41% to 6 per cent. 





at Most Cities—Collections Continue Slow 





Twin Cities (Minneapolis-St. Paul) Local 
commercial banks report deposits heavy, with abun- 
dant funds available, but demand for loans con- 
tinues light. Bank rates range from 3 to 6 per cent. 
Commercial paper is quoted at 21% to 3% per cent. 


COLLECTION CONDITIONS 


In Eastern Sections 


Boston Although current collections are 
better than last week’s, they continue slow. 

Philadelphia Collections, generally, are satis- 
factory, except in manufacturing branches. 

Pittsburgh Collections show practically no 
improvement, continuing to average slow. 


Newark There has been almost no improve- 
ment in collections, which continue to average slow. 


In South and Southwest 

St. Louis Some improvement was evident in 
wholesale collections during the week, but retailers 
report that payments are not better than fair. 

Atlanta Reports received during the current 
week reveal no betterment in collections. 

Jacksonville Despite a slight improvement, 
collections still average below normal. 


Dallas Retail collections are slow, but whole- 
sale payments are, generally, satisfactory. 


New Orleans In the retail trade collections 
are fair, but in other lines continue slow. 


In Western Sections 

Chicago Collections are slow and below 
normal for this season of the year. 

Cincinnati When all factors are considered, 
general collections are said to be normal. 

Cleveland The general collection average in 
this district continues slow for most lines. 

Toledo In nearly all lines, collections con- 
tinue slow, even under pressure. 


Omahaz Current reports show that collec- 
tions are slower than they were a week ago. 


Twin Cities (Minneapolis-St. Paul) Collec- 
tions have slowed up somewhat, and in the majority 


of lines slowness is reported. 


Denver Slowness continues to characterize 
the collection reports received in this district. 


Los Angeles The general collection average 
for this district is not better than fair. 
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COURSE OF 


INTERNATIONAL MONEY MARKETS 


Government Financing and Movement of Sterling and Mark Give Interest 
to Dull Market—Bank Clearings Again Lower 


Notwithstanding some unsettling external 
developments, the money market retained this week 
all the smooth and easy characteristics that have 
marked it for the past year or more. Rates in all 
departments were unchanged, with funds available 
in almost any amounts to borrowers with good col- 
lateral. Demand was small, however, and large 
amounts of money were left unloaned every day in 
the call loan market. Rates for demand accommoda- 
tion held at 114 per cent. on the Stock Exchange, 
both renewals and new loans being arranged at this 
figure. There has been no variation in this rate 
since May. 

Of importance to the money market was the 
government security offering, announced Monday, 
which will take a large amount out of the market. 
The financing totals $1,100,000,000, consisting of 
$800,000,000 in long term bonds, with a 3 per cent. 
coupon, and $300,000,000 in 1% per cent. certificates 
of indebtedness, due in one year. Maturing loans to 
be refunded amounted only to $634,000,000 in certifi- 
cates of indebtedness, so that the borrowing repre- 
sents $466,000,000 in new money. 

Preparations for this borrowing was done by 
the Federal Reserve system, which increased the 
amount of reserve credit in use steadily over a 
period of weeks, so that an ample buffer was pro- 
vided. There were, accordingly, no repercussions 
in the money market of the government demands. 


Foreign Currencies More Stable 


In the foreign exchange market, sterling was 
again the currency of greatest interest, owing to the 
conclusion late last week of a $400,000,000 credit 
arrangement in favor of the British Treasury, ex- 
tended in equal parts by private bankers in the 
United States and France. This assurance of sup- 
port for sterling was highly reassuring and the 
British unit behaved in steady fashion, moving nar- 
rowly around the level of $4.86% for cables. It is 
understood that the new credit has been used only 
slightly, if at all, for the support of the currency, 
but the former credit of $250,000,000 extended 
August 1 by the Bank of France and the Federal 
Reserve Banks to the Bank of England has been 
virtually exhausted. 

German marks also proved of interest, not- 
withstanding the close control exercised by the 
Reichsbank on all foreign exchange dealings. 
Marks held steadily at about 23.75c. for cables, or 
just about at the lower gold movement point. Other 
currencies idled, with the fractional movements of 
no especial significance. 
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Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Aug. 28 Aug. 29 Aus. 31 Sept. 1 S. 2 485 3 
Sterling, checks.. 4. ca 4.855% 4.8 # 4.85% 4.85% 
Sterling, cables... 4.85 4.86% .86 4.86% 4.86% 
Paris, checks..... 3.91% 3.91% 3.91 3.91 3.92 Soe 
Paris, cables...... 3.92% 8.92 3.92 8.92 3.92% 3.92; 
Berlin, checks.... 23.72 23.72 23.71 23.70% 23.69% 23.69 
Berlin, cables..... 23.74 23.74 23.78% 23.72% 23.71% 23.70 
Antwerp, checks.. 13.94% 13.94% 13.94 13.93% 13.93 13.93 
Antwerp, cables.. 13.95 13.95 13.94 13.94 13. 93% 13.93% 
Lire, checks...... 5.2248 5.22% 5.22% 5.22% 5.22% 5.23 
Lire, cables...... 23 ts 5.23 45 5.23% 5.23 5. ati 5.238% 
Swiss, checks.. 19.46% 19.46% 19.46% 19.46 19.47 19.48 
Swiss, cables..... 19.47 19.47 ratte 19.47 19.48% 
Guilders, checks 40.31% 40.31% 40.31 40.30% 40. 30% 40.28 
Guilders, cables 40.32% 40.32% 40.32% 40.31% 40.32 40.30% 
Pesetas, checks... 9.07 9.08 8.99% ne tid 9.04 9.00 
Pesetas, cables... . 9.08 9.09 esi 9.03 9.05 9.0 
Denmark, checks.. 26.72% 26.73 26.73 ered 26.73 26.73 
Denmark, cables.. 26.7344 26.74 26.74% 26.73 26.74 26.74 
Sweden, checks... 26.75% 26.76 26.76 26.76 26.76 26.76 
Sweden, cables.... 26.76% 26.77 26.77 26.77 26.77 26.77 
Norway, checks... 26.73 26.73 26.73% 26.73 26.73 26.73% 
Norway, cables... 26.74 26.74 26.74% 26.74 26.74 26.74% 
Greece, checks... . 1.29% 1.29% 1.29% 1.29% 1.29% 1.29% 
Greece, cables.... 1.29% 1.29% 1.29% 1.29% 1.29% 1.295% 
Portugal, checks. . 4.45 4.45 4.45 4.45 4.45 4.45 
Portugal, cables... 4.46 4.46 4.46 4.46 4.46 4.46 
Montreal, demand. 99.68 99.68 99.67 99.65 99.50 99.50 
Australia, checks. 3.72% 3.7248 3.7245 hd 3.72% lege 
Australia, cables.. 3.73% 3.73% 3.74 3.73 3.73 ¥s ‘aah oie 
Argentina, demand 28.63 28.75 28.38 28.06 28.13 28.20 
Brazil, demand.... 6.30 6.30 6.35 6.33 6.35 6.30 
Chile, demand.... 12.13 12.13 12.13 12.13 12.13 12.07 
Uruguay, demand. 47.50 45.00 43.75 44.50 44.50 44.25 


Bank Clearings This Week are Further Reduced 

Clearings through the banks this week natur- 
ally show some expansion over those of the preced- 
ing week, as the September 1 settlements appear 
practically in full in this week’s return. The total 
for leading cities in the United States of $6,145,- 
893,000 is 14.7 per cent. less than that of last year. 
At New York City, the amount was $4,078,325,000, a 
decline of 16.7 per cent. from the record of a year 
ago, while for all cities outside of New York $2,065,- 
568,000 showed a loss of 10.5 per cent. The week 
this year includes six business days, whereas a year 
ago there were only five. The amount of clearings 
for the current week is in excess of the last week of 
August by 10.8 per cent., the ratio of increase a year 
ago for the same period was nearly 20 per cent. 

Bank clearings for the week, as reported to 
R. G. Dun & Co., and average daily bank clearings 
for the year to date, are compared herewith: 











Week Five Days Per. Five Days 

Sept. 3, 1931 Sept. 4, 1930 Cent. Sept. 5, 1929 

Boston .......+:. 277,000,000 $303,000,000 — 8.6 $446,000,000 
Philadelphia 421,000,000 382,000,000 +10.2 451,000,000 
Baltimore 65,144,000 67,681,000 — 3.7 78,503,000 
Pittsburgh 108,654,000 135,284,000 —19.7 163,380,000 
Buffalo .cccccsee 33,566,000 35,371,000 — 5.1 62,434,000 
CRICAgO 2. cccees 347,648,000 430,404,000 —19.2 586,994,000 
Detvost: ..ccsscce 98,972,000 113,707,000 —13.0 169,991,000 
Cleveland ....... 90,188,000 95,030,000 — 5.1 123,484,000 
Cincinnati ...... 48,145,000 46,617,000 + 3.3 56,404,000 
St. Louis........ 84,100,000 94,300,000 —10.8 105,000,000 
Kansas City..... 79,500,000 104,000,000 —23.6 121,608,000 
i ere 29,946,000 36,197,000 —17.3 38,696,000 
Minneapolis ..... 55,000,000 72,989,000 —24.6 95,118,000 
Richmond ....... 32,115,000 38,425,000 —16.4 37,195,000 
Atlanta ......... 29,400,000 34,982,000 —16.0 48,064,000 
Louisville ....... 19,103,000 31,792,000 —39.9 30,880,000 
New Orleans..... 33,972,000 34,656,000 — 2.0 44,868,000 
Dallas ...ccccces 29,177,000 35,619,000 —18.1 48,663,000 
San Francisco.... 131,756,000 162,700,000 —29.0 194,100,000 
Portland ........ 23,737,000 29,010,000 —18.2 33,638,000 
Pree 27;445,000 32,125,000 —14.6 45,730,000 
Total ........ $2,065,568,000 $2,308,889,000 —10.5 $2,981,750,000 
Wow Yer... ccc 4,078,325,000 4,897,000,000 —-16.7 7,922,000,000 
Total All...... $6,143,893,000 $7,205,889,000 —14.7 $10,903,750,000 


Average daily: 





August .....+.+.. $1,050,120,000 $1,379,351,000 -—23.9 $2, 089,791,000 
July ....cseeee. 1,237/455,000 —1,677,199,000  —22.5 2} 165,063,000 

Second Quarter.. 1,433,290.000 1,881,579,000 —21.T 1.972.246. 000 
First Quarter.... 1,404,600,000 1,799,904,000 —22.0 2,216,714,000 
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PRODUCTION OF RUBBER GOODS WELL MAINTAINED 


Volume of Unit Output Approaches Closely the 1930 Record, with 
Automobile Tires Making the Best Showing 


Transactions in certain branches of the rub- 
ber goods trade follow closely the trend of the 
weather, while sales in other divisions of the indus- 
try are influenced largely by general industrial 
conditions. Production of mechanical rubber goods 
in the Cincinnati district receded approximately 
30 per cent. since January of this year, compared 
with the total for the same period of 1930. 

High temperatures from June to the middle 
of August were responsible for a satisfactory in- 
crease in the demand for bathing goods, bath sprays, 
rubber curtains and other warm weather items. 
Sales of sundry items of a staple nature were less 
active, and the ag- 
gregate retail 
volume transacted 


Unit Production of Automobile Tires 


(Based on statistics furnished by the Rubber Manufacturers’ Association) 


crease in unit tire sales, with a slight reduction in 
the dollar total. 


Gain in Year’s Business Expected 


The rubber industry at Akron showed rather 
conflicting trends for the first six months of 1931. 
The replacement tire business ran considerably 
ahead of that of last year, with about 18,880,060 
casings sold, against 18,545,000 in the corresponding 
period of 1930. However, this was more than offset 
by the fact that, for the first five months of the year, 
original equipment sales amounted to only 5,400,000 
casings, against 
7,675,000 for the 
first five months of 
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As practically 82 per cent. of the rubber consumed in the United States goes into 
the manufacture of automobile tires, the trend of the industry can be studied best 
by following the course of tire production 


believed that the 
industry will make 





prevailing for the 

past two years. Distribution of mechanical rubber 
goods is only fair, and about in line with the de- 
pressed condition of industries requiring this class 
of merchandise. Demand for golf balls, bathing 
caps and other outing supplies has been relatively 
better than other lines of the industry, the season 
showing a slightly better volume than a year ago. 


Increase in Tire Sales 


Less than 1214 per cent. of the rubber pro- 
duction in the country is manufactured at Detroit. 
It is recognized mainly as a distributing center. 
Sales are somewhat higher than during the corre- 
sponding period of last year, showing an increase 
during August over the July figures. Current 
prices, however, have dropped from 10 to 15 per 
cent. Present demand indicates a substantial in- 


a better showing at the end of 1931 than at the end 
of 1930. 


Last Year’s Tonnage Maintained 


Fairly large quantities of tires, rubber foot- 
wear, building hose and kindred items are handled 
in the Twin Cities, and it appears that the current 
volume of business in these lines does not vary much 
in tonnage from that of a year ago. Neither is there 
any important discernable change in demand from 
that earlier in the year. In terms of dollars, there is, 
of course, a decrease in sales. No alteration in 
prices is looked for in the immediate future, and 
no important change in volume is expected in the 
next few months, other than seasonal gains in a 
few items. Most accessory dealers report tire sales 
larger than they were last Summer. 


Dun’s Review 














RENEWED ACTIVITY IN DOMESTIC HIDE MARKET 


Leather Trading Quiet, but Shoe Manufacturers Continue Busy 


The domestic packer hide market became ex- 
ceptionally active this week. Clearance trading 
developed with tanners and prices were lower, being 
114c. down for native, butt branded, heavy Texas 
and Colorado steers, and 2c. off for branded cows. 
The movement, including bookings, reaching to 
practically 490,000 hides, which cleans up packers’ 
holdings, and materially improves the statistical 
position. Country hides have been slow for some 
time because upper leather tanners were able to 
provide for their wants from supplies of low-cost 
packer resale hides. Reports indicate that these are 
not as readily available now as formerly. In the 
East, tanners are apparently more interested in 
country spot hides. In Chicago some trading was 
reported in extremes at the late price of 8c. 


Trading in Leather is Quiet 
Trading in leather on the Boston market has 
continued on narrow lines, although in upper 
leathers sales have been somewhat better. In New 
York, business has been restricted in all lines. 
There have been few if any sales of consequence of 
sole leather, and the price for bends is about 36c.- 


37c. Offal in Boston is reported fairly steady 
against the weakness in raw stock, probably because 
of the demand for low-cost footwear. 

Few sales of importance have been noted in 
Boston for the various lines of upper leather and 
prices are to a large extent a matter of guesswork. 
No change for the better has been reported in patent 
leather, tanners are said to have reduced production 
to a considerable extent. 


Shoe Manufacturers Still Busy 


The large tanning shoe manufacturers con- 
tinue production at a brisk rate. The demand is 
still active for low-cost merchandise. Reports from 
Boston persist that there is a slowing down in 
operations of cutting rooms due to lack of fresh 
orders. This is not as pronounced in the cheaper 
lines as for other grades, as the call for low-cost 
shoes is reported generally good. Operations in the 
factories in the Metropolitan district are very back- 
ward, especially in the medium and higher grade 
shoes for women’s wear, which are mostly produced 
there. 


THE TEXTILE MARKETS SHOW MODERATE GAINS 


Production on the Increase in Cotton, Silk and Rayon Divisions 


Moderate gains in the volume of sales in some 
textile lines are reported in spite of continued 
uncertainty as to some features of the market. A 
substantial increase in transactions is expected as 
the month advances, more especially in the cotton 
goods and silk divisions. Prolonging the school 
vacation period in the Metropolitan district has 
somewhat delayed purchases in many retail stores, 
while in the primary markets the disposition is to 
await the cotton report by the government on 
Tuesday next. 

Textile production continues rather above the 
average of general business in several lines, cotton 
manufacturing showing a slight gain, silks doing a 
little better, wool goods production holding up, and 
rayon being very active. 


Ginghams Repriced for Fall 

The leading producer of ginghams announced 
a revision of list prices on staples and dress ging- 
hams, staples being down "4c. from the last open price 
and dress ginghams down from 2c. to 2%4c. a yard. 
Other producers have fallen in line. Denims, cham- 
brays and work suit materials are still moving quite 
freely, but prices are lower. Print cloths, sheetings, 
and other unfinished cloths have held barely steady, 


September 5, 1931 


with sales below production. Filling-in orders for 
prompt delivery is a characteristic of most of the 
trading in finished goods. 

Duplicate orders for men’s wear are being 
delayed and some of the mills are running out of 
orders more rapidly. In the dress goods division, 
orders in hand continue large, but coatings have 
slowed up considerably. Some small business has 
come forward on overcoatings, but many mills have 
ample business in hand for the next eight weeks. 


This Week’s Cotton Prices 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Fri at Mon. Tues. Wed. Thurs. 

Aug. 28 Aug. 29 Aug. 31 Sept. 1 Sept. 2 Sept. 3 

eee 7.12 7.20 -94 6.91 6.78 6.75 
December ...... 7.33 7.40 7.15 7.12 7.00 6.97 
January ........ 7.44 7.51 7.25 7.22 7.09 7.06 
ee EE Pee 7.64 7.70 7.45 7.42 7.28 -25 
WS cewenvees 7.80 7.87 7.62 7.57 7.45 7.42 
Thurs. ‘Fri. Sat. Mon. es. Wed. 

Aug. 27 Aug. 28 Aug. 29 Ang. 31 Sept. 1 Sept. 2 

New Orleans, cents.... 6.77 6.85 92 6.67 6.67 6.53 
New York, cents...... 7.05 7.15 7.25 7.00 6.95 6.85 
Savannah, cents....... 6.42 6.52 6.60 6.44 6.42 6.28 
Galveston, cents...... 6.85 6.95 7.05 6.80 75 -65 
Memphis, cents....... 6.00 6.10 6.20 5.95 5.90 5.80 
Norfolk, cents........ 6.75 6.81 6.88 6.69 6.63 6.50 
Augusta, cents........ 6.56 6.69 6.75 6.38 6.31 6.19 
Houston, cents....... 6.80 6.90 6.98 6.70 6.65 6.55 
Little Rock, cents..... .85 5.98 6.15 5.85 5.85 5.68 
St. Louis, cents....... 6.60 6.45 6.55 6.55 6.55 6.35 
Dallas, cents......... 6.25 6.40 6.45 6.2 6.15 6.05 
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GRAIN PRICES RECEDE DURING MOST OF THE WEEK 


Adverse Foreign News Forces Wheat Fatures to New Low Level 


Although a belated rally set in near the 
Thursday close, the main trend of the Chicago grain 
markets was downward, wheat making its second 
all time low of the week before the upturn. The 
Thursday low of 447¢c. was a fraction under that of 
45c. established on Monday. Both broke all previous 
low records for Board of Trade wheat futures. 

Foreign news and trade pessimism proved 
more potent than bullish Spring crop estimates with 
the leading cereal, which lost from 5éc. to 1¥%c. on 
Monday, rallied from Y%c. to 7c. the next day, and 
headed lower again at midweek. The net closing 
gains on Thursday were only fractional. 

September corn was unusually firm, due to an 
absence of offers and light cash shipments, but the 
more deferred deliveries followed the leading cereal. 
Kansas reported a further decline in the condition 
of the crop, despite good rains in many sections of 
the corn belt. Corn closed fractionally irregular 


Monday, rallied from an extreme gain of a cent on 
the day following, and lost from 3c. to Ic. on 
Wednesday. The Thursday gain was confined to 
major fractions and was partly due to short covering. 
Iowa corn reports were bullish. 


TRADING IN STOCKS LOWEST IN SEVERAL YEARS 


The United States visible supply of grains 
for the week, in bushels, was: Wheat, 234,907,000, up 
3,579,000; corn, 8,846,000, up 191,000; oats, 13,849,000, 
up 797,000; rye, 8,629,000, off 219,000; and barley, 
3,718,000, up 55,000. 

Daily closing quotations of grain options in 


the Chicago market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Aug. 28 Aug. 29 Aug. 31 Sept. 1 Sept. 2 Sept. 3 
46% 45% 454% 45% 

501% 49 3, 485% 487, 

58% 52 51% 51%, 


WHEAT: 
September 
December 
March 


CORN: 
September 2% 425% 
December 38 % 391g 
March 41% 
OATS: 
September 21414 21% M 5 215 2135 
December 22% 224 22 5% 2 23 23 
RYE: 
September 335% 33% 3314 
December 3 37 36% 3644 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 


tive figures for last year: 


r Wheat . 

Western Atlantic Atlantic 
Exports Exports 
367,000 3,000 
173,000 32,000 
596,000 338,000 
131,000 3 383,000 
298,000 2, 242,000 
878,000 246,000 


2,443,000 1,847,000 
3,038,000 3,831,000 


43%4 
38% 
40% 


437% 
39 
4114 


Corn 
Western 
Receipts 

316,000 
322,000 


Flour, 





1,759,000 
1,740,000 
11470,000 
1/201;000 


11,637,000 
14,419,000 





1 
Last year 


Market Sensitive to Unexpected Dividend Cuts and Omissions 


Share quotations in the New York market 
were again unsettled this week, largely as a conse- 
quence of a further series of disturbing incidents. 
The level of activity was low, with the nadir reached 
Tuesday when only 533,000 shares were traded on 
the Stock Exchange, or the smallest total since 
October 9, 1924. Other full sessions witnessed turn- 
over at the rate of less than 1,000,000 shares, for the 
most part. Primary influences that made for this 
sort of a market were the disquieting railroad re- 
turns, some unexpected dividend cuts and omissions, 
and a heavy decline Thursday on the Berlin Boerse, 
when that exchange reopened after seven weeks of 
enforced inactivity. 


Foreign News Affects Market 


Movements were perfunctory in the early part 
of the week, with the market showing comparatively 
little reaction to the disturbing news developments. 
Rail shares began to suffer Tuesday, however, when 
receivership of the Florida East Coast was an- 
nounced, and the pressure became more pronounced 
Wednesday after the omission of the Lehigh Valley 
dividend. Gloomy steel trade reviews made the mar- 
ket more vulnerable still, and when reports of the 


bad break at Berlin was received Thursday, stocks 
in New York also broke. 

In the bond market, prices fluctuated widely, 
with the trend satisfactory during the early sessions, 
but rather disquieting in later dealings. The list of 
United States government bonds was a center of 
interest, owing to the announcement Monday of a 
new issue of $800,000,000 3 per cent. 20-24 year 
Treasury bonds. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 

Week Ending 
Sept. 3, 1931 


Friday 
Saturday 


—————- Bonds ——_, 
This Week Last Year 
$9,255,000 $9,271,000 
GBELOO0 Peciccccce 
6,823,000 *.. 
9,134,000 8, 
9,916,000 8, 
8, 
3, 


7—Stocks——-Shares—, 
This Week Last Year 
900,000 1,858,800 
473,000 * 
Monday 700,000 
Tuesday ° 500,000 
Wednesday -- 1,000,0 
Thursday 2,000,000 


: | | ar Parr r rere emmy eh 
*Holiday. 


078,000 
114,000 
386,000 
§ 


49,000 


1,773,900 
1,744,500 
1,519,400 


6,896,600 


8,504,000 
$49,313,000 $3 
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